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At the end of 2008, the central government announced a 4 trillion yuan fiscal 
stimulus pocket in an effort to offset adverse global economic conditions caused by 
the worldwide financial crisis. What kind of influence will the unprecedented plan 
produce, is a subject worthy of study. Based on the framework of New Keynesian, the 
author build a DSGE model, and this article focus primarily on the impact of fiscal 
spending.  
As an indispensable part of the New Keynesian, market price stickiness was 
added into the DSGE model. At the same time, relative to the standard New 
Keynesian DSGE model, we also added the public goods' externalities. Let public 
goods enter the production function of the intermediate products. As a production 
factor , the author assume the public goods will produce a positive role in the 
production. After the calibration and the simulation of the proposed model, the paper 
get the following conclusions. First of all, government investment produce 
crowding-out effect in the short term, but it can attract the personal investment in the 
long term，and that will also lead to the increase in personal consumption. The second,   
government purchases will produce crowding-out effect on the individual 
capital-output both in the long term and the short term. But due to the special structure 
of the Chinese government expenditures, government purchases impulse will produce 
an immediate positive impact. If it is the time to stabilize the economy, the increase in 
government purchases is a good choice. The third , applying both government 
investment and government purchases may perhaps lead to better results. 
The author analyse the sensitivity of several structural parameters in the model，
hoping to got that parameter set that is more suitable to make the fiscal policy play a 
role. 
     



























































摘要 ........................................................................................................................... I 
Abstract ................................................................................................................... III 
第 1 章 绪论............................................................................................................. 1 
1.1   选题背景 ................................................................................................ 1 
1.2   文献综述 ................................................................................................ 2 
1.3   研究方法 ................................................................................................ 6 
1.4   本文思路 ................................................................................................ 9 
1.5   主要贡献与不足................................................................................... 10 
第 2 章  模型设定 .................................................................................................. 11 
2.1   模型概况 ............................................................................................... 11 
2.2   代表性家庭 .......................................................................................... 12 
2.3   生产商 .................................................................................................. 13 
2.4   财政政策 .............................................................................................. 17 
2.5   货币政策 .............................................................................................. 17 
2.6   市场出清与市场均衡 ........................................................................... 18 
2.7   外生冲击 .............................................................................................. 18 
第 3 章 模型求解 ................................................................................................... 19 
3.1   对数线性化 .......................................................................................... 19 
3.2   求解方法 .............................................................................................. 21 
第 4 章   参数校准 ............................................................................................... 26 
4.1   参数校准和估计................................................................................... 26 
4.2   数据来源 .............................................................................................. 27 
4.3   代表性家庭 .......................................................................................... 28 
















4.5   政府部门 .............................................................................................. 29 
4.6   货币政策 .............................................................................................. 29 
第 5 章  模拟分析 ................................................................................................. 30 
5.1   政府投资和政府购买变动引起的冲击 ................................................ 30 
5.2   参数敏感性分析................................................................................... 33 
第 6 章   结论与建议 ........................................................................................... 37 
6.1   结论 ...................................................................................................... 37 
6.2   政策建议 .............................................................................................. 37 
参考文献 ................................................................................................................ 39 
附录 ........................................................................................................................ 43 



































Abstract(Chinese) ....................................................................................................... I 
Abstract(English) .................................................................................................... III 
Chapter 1   Introduction .......................................................................................... 1 
1.1   Research Background.............................................................................. 1 
1.2   Literature Review.................................................................................... 2 
1.3   Study Method.......................................................................................... 6 
1.4   Research Ideas ........................................................................................ 9 
1.5   Contribution .......................................................................................... 10 
Chapter 2   Modeling Setting ................................................................................. 11 
2.1   Model Profiles ....................................................................................... 11 
2.2   Representative Household ..................................................................... 12 
2.3   Firms .................................................................................................... 13 
2.4   Fiscal Policy ......................................................................................... 17 
2.5   Monetary Policy .................................................................................... 17 
2.6   Market Clear ......................................................................................... 18 
2.7   Impulse ................................................................................................. 18 
Chapter 3   The Solution ....................................................................................... 19 
3.1   Log-linearisation ................................................................................... 19 
3.2   The Methods of Model Solution ............................................................ 21 
Chapter 4   Parameters Calibration........................................................................ 26 
4.1   Paraments Calibration and Estimation ................................................... 26 
4.2   Data Source........................................................................................... 27 
4.3   Represent Household ............................................................................ 28 
4.4   Firms .................................................................................................... 28 
















4.6   Monetary Policy .................................................................................... 29 
Chapter 5   Simulation and Analysis ..................................................................... 30 
5.1   Impulse Response ................................................................................. 30 
5.2   Sensitivity Analysis of The Parameters .................................................. 33 
Chapter 6   Conclusions and Recommendations .................................................... 37 
6.1   Conclusions .......................................................................................... 37 
6.2   Policy Recommendations ...................................................................... 37 
References ............................................................................................................... 39 
Appendix................................................................................................................. 43 

















第 1 章 绪论 
1 
 
第 1 章 绪论 

















































汶川灾后重建 10000 25 




自主创新和调整结构 3700 9 






























Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
